Statistical Analyses of Digital Divide Factors  by Várallyai, László et al.
 Procedia Economics and Finance  19 ( 2015 )  364 – 372 
2212-5671 © 2015 The Authors. Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review will be under responsibility of Department of Accountancy and Finance, Eastern Macedonia and Thrace Institute of Technology, 
Kavala, Greece.
doi: 10.1016/S2212-5671(15)00037-4 
ScienceDirect
Available online at www.sciencedirect.com
7KH(FRQRPLHVRI%DONDQDQG(DVWHUQ(XURSH&RXQWULHVLQWKHFKDQJHGZRUOG(%((&1LV
6HUELD
6WDWLVWLFDODQDO\VHVRIGLJLWDOGLYLGHIDFWRUV
/iV]Oy9iUDOO\DL0LNOyV+HUGRQ6]LOYLD%RWRV
8QLYHUVLW\RI'HEUHFHQ)DFXOW\RI(FRQRPLFVDQG%XVLQHVV,QVWLWXWHRI$SSOLHG,QIRUPDWLFVDQG/RJLVWLFV%|V]|UPpQ\L~W'HEUHFHQ
+XQJDU\
$EVWUDFW
7KHGLJLWDOGLYLGHKDVEHFRPHDQH[WUHPHO\LPSRUWDQWLVVXHIRUPDQ\LQWHUQDWLRQDORUJDQL]DWLRQVDQGDPDMRUFKDOOHQJHIRUSROLF\
PDNHUVDQGDFDGHPLFUHVHDUFKHUV:HKDYH WRNQRZWKHIDFWRUVRIGLJLWDOGLYLGH WRILQGVROXWLRQVIRUHOLPLQDWLQJGLVSDULWLHV LQ
,&7V7KHILUVWJRDORIRXUUHVHDUFKLVWRPHDVXUHRUFDOFXODWHWKHGLJLWDOGLYLGHLQ+XQJDU\7KHGLJLWDOGLYLGHLVDFRPSOH[DQG
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OHYHOV VRPH UHVHDUFKHUVSURJQRVWLJDWH WKDW WKHGLJLWDO GLYLGH LV VKLIWLQJ IURPDJDS LQ DFFHVV DQG FRQQHFWLYLW\ WR
,&7V WRDNQRZOHGJHGLYLGH$NQRZOHGJHGLYLGHFRQFHUQLQJ WHFKQRORJ\SUHVHQWV WKHSRVVLELOLW\ WKDW WKHJDSKDV
PRYHGEH\RQGDFFHVVDQGKDYLQJ WKH UHVRXUFHV WRFRQQHFW WR ,&7V WR LQWHUSUHWLQJDQGXQGHUVWDQGLQJ LQIRUPDWLRQ
SUHVHQWHGRQFHFRQQHFWHG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,QWHUQHW VHUYLFH 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 PDQ\ GHYHORSLQJ FRXQWULHV VWUXJJOH WR SURYLGH DGHTXDWH WHOHSKRQH
OLQHV3&KDUGZDUHDQGVRIWZDUHLVVLPSO\WRRH[SHQVLYHIRUPDQ\SHRSOHLQWKHGHYHORSLQJZRUOG
7KHVRFLDOIDFWRURULJLQDOO\WKHGLJLWDOGLYLGHZDVDWWULEXWHGWR,QWHUQHW$FFHVV1RZPRVWSHRSOHKDYHDFFHVVWR
WKH ,QWHUQHW WKDQNV WR OLEUDULHV DQG ,QWHUQHW FDIHV HWF:HQRZ WKLQN DERXW WKHGLJLWDO GLYLGH DV WKH JDSEHWZHHQ
WKRVHZKRKDYHWKHVNLOOV WRXVHWKHLQWHUQHWDSSURSULDWHO\DQGWKRVHZKRGRQ¶W0DQ\RIWRGD\¶VMREVUHTXLUH,&7
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VRPHWKLQJ QHZ6RPHSHRSOH OLQN ,&7ZLWKXVHOHVV DFWLYLWLHV VXFK DV FRPSXWHU JDPHSOD\LQJ H\HVGDPDJH DQG
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,Q WKHFXOWXUDO IDFWRUZHFDQ ILQG WKHDWWLWXGHVVRPHJURXSVRISHRSOHIHHO WKDW ,&7LV IRUSDUWLFXODUJURXSVRI
SHRSOH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DQGVWURQJIDPLO\YDOXHV
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7KUHH OHYHOV RI IDFWRUVZDV SURSRVHG+(/%,* HW DO LQIOXHQFLQJ WKH GLJLWDO GLYLGH7KH ILUVW OHYHO LV WKH
WHFKQRORJ\DFFHVVDSSURDFKZKLFK LVFORVH WR WKH LGHDRI WHFKQRORJLFDOGHWHUPLQLVP7KHGLJLWDOGLYLGH OLNHDQ\
RWKHU WHFKQRORJLFDO GLYLGH GRHV QRW KDYH D VSHFLDO HWKLFDO RU SROLWLFDO PHDQLQJ %DVHG RQ WKLV DVVXPSWLRQ WKH
LPSRUWDQW IDFWRUV DW WKLV OHYHO VKRXOG EH WKH DYDLODELOLW\ RI WKH LQIUDVWUXFWXUH DQG LQIUDVWUXFWXUH LQYHVWPHQW VLQFH
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LQWHUDFWWRVKDSHWKHH[SHULHQFHVRIWKHXVHUV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6WUX]DN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x ,QVWLWXWLRQVWUXFWXUHDQGW\SHRIJRYHUQPHQW3XEOLFSROLFLHVDQGUHJXODWLRQSOD\DVLJQLILFDQWUROHLQSURPRWLQJ
RULQKLELWLQJ,&7GLIIXVLRQ
x 5DFH$PDMRUUDFHLQDJLYHQFRXQWU\LVPRUHOLNHO\WRDFFHVVDQGXVH,&7WRROV
x (WKQLF,&7DGRSWLRQDQGXVHYDULHVE\HWKQLF
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x *HQGHU0HQDUHPRUHOLNHO\WRDFFHVVDQ
x &XOWXUH3HUVRQVEHORQJLQJWRGLIIHUHQWFX
GLIIHUHQW,&7DGRSWLRQUDWH
x /DQJXDJH(QJOLVKLVDSRWHQWLDOSUHGLFWR
x 3V\FKRORJLFDOIDFWRUV$IDYRXUDEOHDWWLWX
x 'LUHFWQHWZRUNHIIHFW7KHQXPEHURI,&7
QXPEHURI,&7VXVHULQWKHFXUUHQW\HDU
x &RQWHQW&RQWHQWVXLWHGWRWKHSUHIHUHQFH
x 6SHHGDQGTXDOLW\RIVHUYLFH$KLJKHUTX
DGRSWLRQUDWH
7KHVH IDFWRUV FDQ EH VXPPDUL]HG DV V
H[SHULHQFH HGXFDWLRQ FRVW RI DFFHVV LQVWL
QHWZRUNHIIHFWVFRQWHQWDQGWKHVSHHGDQGT
IDFWRUVFRQILUPWKDWGLJLWDOGLYLGHUHVHDUFKK
)LJ
7KHEURDGEDQGJDSFDQQRORQJHUEHVHH
FDSDFLW\ GLYLGH DQG WKHUHIRUH D GLYLGH LQ
%HUQDEp 'HWDLOHG UHOLDEOH DQG XSW
FRYHUDJHDVZHOODVLQ,QWHUQHWNQRZOHGJHDQ
0HWKRGRORJ\
7KH GLJLWDO GLYLGH LV D FRPSOH[ DQG
WHFKQRORJLHVYDULDEOHVDQGWHUULWRULHV7KH
WRGHWHUPLQHWKHVLWXDWLRQRI+XQJDU\DPRQ
DQGVRFLRHFRQRPLFLQGLFDWRUVRI(XURVWDWVW
,QWKHVHFDVHVGDWDRISUHYLRXVRUVXE
EURDGEDQGLQIUDVWUXFWXUDODQGXVDJHFKDUDF
HFRQRPLF IDFWRUV YDULDEOHV KDYHEHHQ F
DQDO\VLVKDVEHHQSHUIRUPHGIRUWKHPHP
GXVH,&7WRROVWKDQZRPDQ
OWXUHVPD\KDYHGLIIHUHQWSHUFHSWLRQVRI,&7ZKLFK
URIGLJLWDOGLYLGHLQSDUWLFXODUIRUWKH,QWHUQHW
GHWRZDUGV,&7ZLOOLQIOXHQFHWKHDGRSWLRQRI,&7
XVHUVLQDFRXQWU\LQWKHSUHYLRXV\HDULVDSRZHUIXO
VDQGQHHGVRIWKHXVHUZLOOGHFUHDVHWKHGLJLWDOJDS
DOLW\RIVHUYLFHDQGDIDVWHU,QWHUQHWFRQQHFWLRQVSHHG
KRZQ LQ )LJXUH  ,QWHUHVWLQJO\ WKHUH DUH VHYHUDO
WXWLRQDO VWUXFWXUH UDFH HWKQLFLW\ FXOWXUH SV\FKRORJ
XDOLW\RIVHUYLFHWKDWPDQ\VFKRODUVKDYHEHHQSD\LQ
DVPRYHGEH\RQGWKHWHFKQRORJLFDODFFHVVFRQFHSW
'HWHUPLQDQWIDFWRUVRIGLJLWDOGLYLGH
QDVDSHQHWUDWLRQGLYLGH,W LVEHFRPLQJPRUHDQGP
 WKH UDQJH RI VHUYLFHV SHRSOH FDQ DFFHVV DQG XVH 
RGDWH VSDWLDO GDWD LV QHHGHG WR LGHQWLI\ WKH JDSV LQ
GOLWHUDF\6FKOHLIH
PXOWLGLPHQVLRQDO LVVXH ZKLFK UHTXLUHV WDNLQJ LQW
ILUVWJRDORIRXUUHVHDUFKLVWRPHDVXUHWKHGLJLWDOGLYL
JWKH(XURSHDQ8QLRQFRXQWULHV)RURXUUHVHDUFKZH
DWLVWLFV)RUVRPHLQGLFDWRUVDQGFRXQWULHVWKHUHZDVQR
VHTXHQW\HDUVZHUHXVHG$WRXUGHVFULSWLYHVWDWLVWLFV
WHULVWLFVRILQGLYLGXDOVDQGHQWHUSULVHVYDULDEOHV
RQVLGHUHG7KH OLVW RI ,&7 LQGLFDWRUV DSSOLHG LV JLYH
EHUVWDWHVRIWKH(XURSHDQ8QLRQ7KHDLPRIWKHFRUU
ZLOOOHDGWR
GHWHUPLQDQWRIWKH
ZLOOLQFUHDVHWKH
IDFWRUV VNLOO DQG
LFDO IDFWRUV GLUHFW
JDWWHQWLRQ7KHVH
RUHDTXDOLW\DQG
9LFHQWH 	 *LOGH
 EURDGEDQG DFFHVV
R DFFRXQW GLYHUVH
GHLQ+XQJDU\DQG
XVHGWKHODWHVW,&7
GDWDDYDLODEOHIRU
DQGFRUUHODWLRQWHVW
DQGVHYHUDOVRFLR
Q LQ7DEOH7KH
HODWLRQWHVWZDVWKH
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GHWHUPLQDWLRQ RI HFRQRPLF DQG VRFLDO IDFWRUVZKLFK DUH RU FRXOG EH FRQQHFWHG WR WKH GHYHORSPHQW RI EURDGEDQG
QHWZRUNV )RU WKH FRUUHODWLRQ FDOFXODWLRQ DFFRUGLQJ WR WKH GDWD W\SHV RI YDULDEOHV WKH 3HDUVRQ¶V FRUUHODWLRQ
FRHIILFLHQWZDVGHWHUPLQHGE\WZRWDLOHGWHVW7KHFRUUHODWLRQZDVHYDOXDWHGRQDQGVLJQLILFDQFHOHYHO
7DEOH7KHOLVWRIDSSOLHG,&7LQGLFDWRUVDQGWKHXVHGDEEUHYLDWLRQVLQWKH)LJXUHV
5HVXOWV
)RUFRXQWULHVRI(XURSHDQ8QLRQDODJEHKLQGFDQEHGHWHFWHGERWKIRUDFFHVVLELOLW\DQGXVDJH7KHUHLVDJUHDW
GLIIHUHQFHEHWZHHQFRXQWULHVRI(XURSHDQ8QLRQ7KHPRVWVLJQLILFDQWODFNLVLQWKHFDVHRIRQOLQHFRPPHUFHZRUN
DQG HGXFDWLRQ UHODWHG LQGLFDWRUV 7DNLQJ DFFRXQW WKH LQIUDVWUXFWXUDO DQG SHQHWUDWLRQ LQGLFDWRUV WKHUH LV QR ELJ
GLIIHUHQFH EHWZHHQ WKH (8 0HPEHU 6WDWHV )LJXUH  FRQWDLQV WKH VHOHFWHG LQGLFDWRUV ZLWK WKHLU PD[LPXP
PLQLPXPDYHUDJHDQGGHYLDWLRQYDOXHV
7KHEURDGEDQGSHQHWUDWLRQDPRQJHQWHUSULVHVLVDERYHLQDOPRVWDOO0HPEHU6WDWHVWKHDYHUDJHFRYHUDJHLV
 7KLV LV D YHU\ JRRG UHVXOW VLQFH WKH EDVLF EURDGEDQG LQIUDVWUXFWXUH LV DYDLODEOH WR XVH WKH ZLGH UDQJH RI
VHUYLFHV 7KH GHYLDWLRQ YDOXH RI WKH KRXVHKROG EURDGEDQG SHQHWUDWLRQ ZDV  ZKLFK GRHVQ¶W PHDQ D KLJK
GLIIHUHQFHDPRQJ WKH(8FRXQWULHV ,QFDVHRIFRXQWULHV WKHSHQHWUDWLRQ UDWHZDVEHWZHHQ WKH ORZHVW
SHQHWUDWLRQZDV%XOJDULDWKHKLJKHVWZDV)LQODQGLQ
7KH UHJXODU ,QWHUQHW XVH VKRZV D UHODWLYHO\ KLJK VWDQGDUG GHYLDWLRQ  EXW LQ KDOI RI WKH0HPEHU 6WDWHV
PRUHWKDQRIWKHSRSXODWLRQDUHUHJXODU,QWHUQHWXVHUV7KHORZHVWYDOXHLQXVHZDV5RPDQLDWKHKLJKHVW
/X[HPERXUJ)RUVSHFLILFXVDJHFKDUDFWHULVWLFVLVPXFKJUHDWHUYDULDWLRQLQWKHUDQJHRIDURXQG,QWKH
FDVHRILQGLYLGXDOVWKHWZRHFRPPHUFLDOLQGLFDWRUVDUHYHU\GLIIHUHQW2UGHULQJLVPXFKSRSXODUWKHQWKHVDOHVWKH
DYHUDJHYDOXHVDUHDQG7KHKLJKHVWSHUFHQWDJHRILQGLYLGXDOVZKRXVLQJWKH,QWHUQHWIRURUGHULQJJRRGV
RU VHUYLFHV LV  LQ *UHDW %ULWDLQ DQG 'HQPDUN 7KH VDOHV DFWLYLW\ LQ WKH SULYDWH VHFWRU LV WKH KLJKHVW LQ WKH
1HWKHUODQGVEXW6ORYHQLD)UDQFHDQG*UHDW%ULWDLQKDYHJRRGUHVXOWVWRRPRUHWKDQRIWKHLQGLYLGXDOV
DJHGVROGRQOLQH7KHDYHUDJH UDWHRI XVHUVZKREDQNLQJYLD ,QWHUQHWZDV8VLQJHOHFWURQLFEDQNLQJ
VHUYLFHVLQWKH1RUGLFFRXQWULHVZHUHZLGHVSUHDGWKDQLQWKH6RXWKHUQ(XURSHDQFRXQWULHV
,Q FDVH RI DOPRVW DOO XVDJH LQGLFDWRUV WKH VDPHFRXQWULHVUHDFKHG WKH KLJKHVWWKH 6FDQGLQDYLDQDQG :HVWHUQ
(XURSHDQFRXQWULHVDQGWKHORZHVW6RXWKHUQ(XURSHUHVXOWVIRUERWKLQGLFDWRUV7KHXVHRIHVHUYLFHVUHJDUGLQJ,WDO\
*UHHFH5RPDQLD%XOJDULDDQGLQVRPHFDVHVLQWKH%DOWLF6WDWHVKDYHYHU\KLJKODJV
7KHXVHRIPRELOHLQWHUQHWIRUHQWHUSULVHVLVEHWZHHQWKHHQWHUSULVHVRI)LQODQG DQG&]HFK5HSXEOLF
 DUH WKHPRVW LQWHQVLYHXVHUV7KH HFRPPHUFHVHFWRUKDVQRW EHHQ YHU\ VXFFHVVIXO WKH SURSRUWLRQ RI
HQWHUSULVHVZKRVHLQFRPHLVDWOHDVWGHULYHGIURPHEXVLQHVVWKHDYHUDJHLVEXWWKHUDWHLVOHVVWKDQ
HYHQLQ WKHEHVWSHUIRUPLQJ0HPEHU6WDWHV7KHHFRPPHUFHLVHVSHFLDOO\LPSRUWDQWLQWKH1RUGLFFRXQWULHVDTXDUWHU
RI HQWHUSULVHVKDYH HFRPPHUFLDO DFWLYLW\ DQG&]HFK5HSXEOLFSHUIRUPVH[WUHPHO\ZHOO LQ(DVWHUQ(XURSHDQ UHJLRQ(
,1' (QWHUSULVHVZLWKEURDGEDQGDFFHVV ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRULQWHUDFWLRQZLWKSXEOLFDXWKRULWLHV
,1' (QWHUSULVHVXVLQJWKH,QWHUQHWIRULQWHUDFWLQJZLWKSXEOLFDXWKRULWLHV ,1'
,QGLYLGXDOVXVLQJWKH,QWHUQHWIRURUGHULQJJRRGVRU
VHUYLFHV
,1' +RXVHKROGVZLWKEURDGEDQGDFFHVV ,1' (QWHUSULVHVPRELOHFRQQHFWLRQIRUEXVLQHVVXVH
,1' ,QGLYLGXDOVUHJXODUO\XVLQJWKH,QWHUQHW ,1' 0RELOH,QWHUQHWDFFHVVZLWKDKDQGKHOGGHYLFHDWOHDVWRQFHDZHHN
,1' /DUJHHQWHUSULVHVZKRHPSOR\HG,&7,7VSHFLDOLVWV ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUVHOOLQJJRRGVRUVHUYLFHV
,1' /DUJHHQWHUSULVHVZKRSURYLGHGWUDLQLQJWRGHYHORSXSJUDGH,&7VNLOOVRIWKHLUSHUVRQQHO ,1' 60(VWKDWHPSOR\HG,&7,7VSHFLDOLVWV
,1' )L[HGEURDGEDQGOLQHVZLWKDWOHDVW0ESV ,1' 60(VWKDWSURYLGHGWUDLQLQJWRGHYHORSXSJUDGH,&7VNLOOVRIWKHLUSHUVRQQHO
,1' 1*$OLQHVDVDRIWRWDOIL[HGEURDGEDQGOLQHV ,1' (QWHUSULVHVVHOOLQJYLD,QWHUQHWDQGRUQHWZRUNVRWKHUWKDQ,QWHUQHW
,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRU,QWHUQHWEDQNLQJ ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUORRNLQJIRUDMRERUVHQGLQJDMREDSSOLFDWLRQ
,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUILQGLQJLQIRUPDWLRQDERXWJRRGVDQGVHUYLFHV ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUGRLQJDQRQOLQHFRXUVH
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FRPPHUFHPHDQV D VLJQLILFDQW RSSRUWXQLW\
(XURSHDQ8QLRQ
)LJXUH6HOHFWHGLQGLFDWRUVZLWKWKHLU
'DWDVRXUFH
,Q WKH FDVHRIXVDJH FKDUDFWHULVWLFVZDV IR
FDVH RIRIILFLDODGPLQLVWUDWLRQDQGILQDQFLDOWUD
VHUYLFHVLQWHUDFWLQJWKH SXEOLF DXWKRULWL
PHDQVYHU\ODUJHGLIIHUHQFHVEHWZHHQ WKH FR
7KH VWDQGDUG GHYLDWLRQ RI JHQHUDOLQWH
EHHQOHDVWXVHGIRUZRUNRUOHDUQLQJLQWKHF
,QWHUQHWIRUEDQNLQJRULQWHUDFWLQJZLWKSXE
LQGLYLGXDOV,QWKHFDVHRILQGLYLGXDOFKDUDFW
WKHORZLQWHQVLW\XVDJHYDOXHVRI5RPDQLD%
7KHELJJHVW LQFUHDVH WRRNSODFHEHWZHHQ
OHYHORIVLPSOHVHUYLFHVDQGLQ1RUWKHUQDQG
FKDUDFWHULVWLFV&HQWUDO(XURSHDQFRXQWULHVK
7KHPRVW UHFHQW LQIRUPDWLRQDYDLODEOH D
IL[HGEURDGEDQGOLQHVLVDURXQGDQGWK
DYHUDJH,Q+XQJDU\WKHVHYDOXHVDUHDQ
)RUUXUDOUHJLRQVDODJEHKLQGFDQEHGHW
LV D JUHDW GLIIHUHQFH EHWZHHQ XUEDQ DQG UX
SHQHWUDWLRQ RI QH[W JHQHUDWLRQ LQIUDVWUXFWXU
 DQG WKH1HWKHUODQGV 7KHU
,WDO\ )RU UXUDO UHJLRQV WKH DYHUDJH 1*$
+XQJDU\ WKH DGGLWLRQDO DLGV ZHUHDQG ZLOO
UHJLRQVVXFKDV(&23RU('23
IRU HFRQRPLF JURZWK ERWK DWPDFUR DQGPLFURHFR
PD[LPXPPLQLPXPDYHUDJHDQGGHYLDWLRQYDOXHVIRU(80HPEH
(XURVWDW(XURSHDQ&RPPLVVLRQ
XQGZHOOPDUNHGGLIIHUHQFHVEHWZHHQ WKHWZRJURXSVR
QVDFWLRQVUHODWHGFKDUDFWHULVWLFV SURGXFW VHUYLFHRUGHU
HV WKHYDOXHV RI GHYLDWLRQ ZHUH DURXQG
XQWULHV2Q DYHUDJHRQHWKLUGRI LQGLYLGXDOVKDYH XV
UQHWXVDJH FKDUDFWHULVWLFVZDVPXFKORZHU DURXQG 
DVHRIDOPRVWDOOFRXQWULHV2QDYHUDJHRIWKHH
OLFDXWKRULWLHVZKLFKLVPXFKKLJKHUUDWLRWKDQWKHY
HULVWLFVWKHODJLVKLJKHULQWKH6RXWKHUQDQG(DVWHUQ(
XOJDULDDQG*UHHFHPDLQO\DIIHFWLQJWKHYDOXHVRIGHY
 DQG LQ6RXWKHUQ DQG(DVWHUQ(XURSH LQ
:HVWHUQ(XURSHDQPHPEHUVWDWHVLQWKHFDVHRIWKHP
DYHSHUIRUPHGDYHUDJHLQWHUPVRIWKHLQGLFDWRUVLQWK
W WKHEHJLQQLQJRI LV WKDW WKHVKDUHRI1*$O
HVKDUHRIIL[HGEURDGEDQGOLQHVZLWKDW OHDVW0
GVRZHFRXOGIROORZWKHDYHUDJHOHYHORI(8
HFWHGERWKIRUDFFHVVLELOLW\DQGXVDJH)LJXUHFOHDU
UDO DUHDV LQ1H[W*HQHUDWLRQ1HWZRUN FRYHUDJH ,Q
H LV  WKHPRVW GHYHORSHG FRXQWULHV DUH%HOJ
H DUH VRPHFRXQWULHV RI H[SUHVVO\ ORZFRYHUDJH DV
FRYHUDJH LV   LQ %HOJLXP DQG  LQ
EH YHU\ LPSRUWDQW WR UHGXFH WKH GLIIHUHQFHV EHWZHH
DQGIXUWKHUSURMHFWVLQWKHIXWXUH
QRPLF OHYHO LQ WKH
U6WDWHV
I DFWLYLWLHV ,Q WKH
V LQWHUQHWEDQNLQJ
  ZKLFK
HGWKHVH VHUYLFHVLQ
7KH ,QWHUQHW KDV
QWHUSULVHVXVHGWKH
DOXHRIRIWKH
XURSHDQFRXQWULHV
LDWLRQ
 WKH FDVHRI XVDJH
RUHVSHFLILFXVDJH
HODVWILYH\HDUV
LQHV IURPWKH WRWDO
ESVLV MXVWRQ
O\VKRZVWKDWWKHUH
PRVW FRXQWULHV WKH
LXP 0DOWD
&\SUXV*UHHFHRU
WKH 1HWKHUODQGV,Q
Q UXUDO DQG XUEDQ
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7RFKHFNZKHWKHUVRFLRHFRQRPLFLQGLFDWR
DQDO\VLV WKH1*$FRYHUDJH WKHEURDGEDQG
 YDULDEOHV DQG VHYHUDO VRFLRHFRQRPLF
SHUIRUPHGIRU0HPEHU6WDWHVRIWKH(XURS
)LJXUH7KH1*$FRYHUDJHRIUXUDOUHJLRQVLQ(8
%DVHGRQRXUFRUUHODWLRQFDOFXODWLRQVZH
ZLWK VRFLRHFRQRPLF FKDUDFWHULVWLFV FDQ E
HQWHUSULVHV 7KLV LV WKH UHVXOW RI WKH VPDOO G
DYHUDJH WKH RI WKH HQWHUSULVHV KDV D E
IURPWHUWLDU\HGXFDWLRQ*'3SHUFDSLWDWKH
FRUUHODWHGZLWKWKHFRQFHUQHGQHWZRUNFKDUD
DQ\QHWZRUNFKDUDFWHULVWLFVIXUWKHUPRUHWKH
 LQGLFDWRUV DJULFXOWXUH DQG WKH VKDUH RI D
QHWZRUNLQGLFDWRUV7KHLQGLFDWRUVFXUUHQWO\K
VHFWRU ,W LV SUREOHPDWLF VLQFH PDQ\ QHZ
REOLJDWRU\
&RQFOXVLRQV
:H HYDOXDWHG DQG FRPSDUHG WKH (80H
SXUSRVHRIWKHFRPSDULVRQLV WRGHWHUPLQHW
IHDWXUHVWKDWDUHFRQQHFWHGWRWKHFKDUDFWHULVW
,Q RXU RSLQLRQ IRU+XQJDU\ WKHUH LV QR
PLGGOHFODVVRI1HWZRUNHG5HDGLQHVV,QGH[
VXUYH\:()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PDGHWZRFRQFOXVLRQV)URPLQIUDVWUXFWXUDODVSHFWD
H UHYHDOHG PDLQO\ IRU EURDGEDQG DFFHVVLELOLW\ RI
LIIHUHQFH EHWZHHQ WKH0HPEHU 6WDWHV IURP WKLV SRL
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FWHULVWLFV7KHUDWHRIPDLQO\XUEDQSRSXODWLRQKDGQ
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PEHU 6WDWHV LQ WHUPV RI LQIUDVWUXFWXUDO DQG XVDJH FK
KHDFWXDOGHYHORSPHQWOHYHODQGWRGHWHUPLQHWKHVRF
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15,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UYLFHVLVJURZLQJ7KLVJURZLQJLVFDXVHGE\WKHREO
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Q
&RPPLVVLRQ
VWURQJFRQQHFWLRQ
 KRXVHKROGV DQG
QW RI YLHZ RQ DQ
 UDWH RI JUDGXDWHV
*'3DUHVWULFWO\
RFRUUHODWLRQZLWK
HFRQRPLFIDFWRUV
LWK WKH YDOXHV RI
JKWRIDJULFXOWXUDO
 DUH DYDLODEOH RU
DUDFWHULVWLFV 7KH
LDODQGHFRQRPLF
 LV UDQNHG LQ WKH
LQWKH
ZLWKUHVSHFWWRWKH
KWKHDYHUDJH:H
QGV,QUHODWLRQWR
DQDO\VLVZHKDYH
LJDWLRQWRDUUDQJH
WKHLQIUDVWUXFWXUH
RYHUGHYHORSPHQW
HQHVV JDS$W WKH
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